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The Compilation and Administration
of the CPA Examination
Dorothy G. Willard, CPA

Before discussing the subject of this article
I would like to discuss briefly the individual
state boards, the Association of Certified Public
Accountant Examiners, and the Board of Ex
aminers of the American Institute of Certified
Public Accountants, and their respective ob
jectives.
Each state, as well as the District of Colum
bia, Puerto Rico, and the Virgin Islands (53
jurisdictions in all), has a State Board of Ac
countancy. (In some states the boards are
known by other names, but their objectives are
the same and, for all practical purposes, their
functions are the same.) Appointments to these
boards are for the most part made by the gov
ernors of the respective states, or by some gov
erning body, sometimes but not always with
the approval of the professional society of the
state. The number of members of each such
board may vary from three to ten, but three or
five is the more usual. The responsibility for
examining candidates for a CPA certificate is
very definitely that of the respective state
board.
Once a person becomes a member of a state
board, or of a board of some other governing
jurisdiction, he automatically becomes a mem
ber of the Association of Certified Public Ac
countant Examiners. As long as he is a mem
ber of his state board, he is an active member
of the Association; once he ceases to be a mem
ber of his state board, he becomes an associate
member of the Association, and continues to
enjoy that class of membership as long as he
wishes to do so. As an associate member, he
may hold office in the Association.
The objectives of the Association of Certi
fied Public Accountant Examiners, as stated in
the bylaws, are:

Examination, and uniformity in all other
areas of administration of public ac
countancy laws determined to be prac
ticable;
“The employment of the Association’s fa
cilities as a medium for the exchange of
ideas and methods relating to admin
istrative practices of boards of public
accountancy;
“The preservation and protection of the
CPA certificate; and
“The general furthering of the interests of
the profession of public accountancy.”
At the present time the Association has some
250 active members and approximately 500
associate members. It is interesting to observe
how many men no longer members of their
state boards retain a truly active interest in the
Association. They realize, of course, that the
profession will grow and prosper only if able
young people are encouraged to prepare them
selves for this profession, and become properly
qualified to serve the public interest.
The Board of Examiners of the American In
stitute of Certified Public Accountants is a nineman board; appointments to membership on
this Board are made by the president of the
American Institute, with the approval of the
Council. Membership is made up of present
or past state board members, and is for a threeyear term. As presently constituted, there are
serving on this board seven practicing account
ants and two educators—all certified public ac
countants. Geographically they cover the coun
try from Hawaii to Massachusetts, and from
North Dakota to Alabama. In the words of a
former Director of Education of the American
Institute, these men are selected for their schol
arly qualities and their experience in practice.
The Board is charged with the responsibility
of preparing a satisfactory examination twice a
year, and of grading the examination papers
of candidates as a service to the boards of the
53 jurisdictions.
The American Institute employs a Director
of Examinations, who works closely with the
Board of Examiners. At the present time this
position is held by Mr. William Bruschi, a very
able administrator and educator, and a certi
fied public accountant. He in turn has two able
assistants. He also supervises the work of a
grading staff, which comprises 95 certified
public accountants engaged in public practice
or in college teaching, and several attorneys.

“The furthering and protecting of the pub
lic interest as it is affected by the pro
fession of public accountancy;
“The upholding of high standards of quali
fications for applicants to take the certi
fied public accountant examination;
“The promotion of uniformity in standards
of professional conduct, educational and
other requirements of applicants to take
the CPA examination, standards of ac
creditation of institutions of higher
learning offering accounting courses,
universal recognition of the CPA cer
tificate based upon the Uniform CPA
3

The examination is given in May and in
November of each year, and is given in all
jurisdictions on the same days. The problems
and questions are prepared prior to a meet
ing of the Board by the Director of Exami
nations and his assistants, in part from a
stockpile of material submitted by practicing
accountants from their individual experience,
by educators (and sometimes their better stu
dents) from the point of view of theory, and
by professional accounting organizations. In the
final analysis, the Director of Examinations and
his assistants develop problems and questions
not only from this stockpile but by independent
research. In the process of preparing the ex
amination, the Institute staff bears in mind that
there should be a broad coverage of accounting
and auditing topics, and that current thinking
on accounting principles and procedures should
be given a place in the examination. Model
answers and solutions are also prepared by the
Director of Examinations and his assistants.
Once an examination has been drafted, it is
presented to the members of the Board of Ex
aminers for review. This is usually done more
than a year in advance. The members of the
Board individually and independently review
the proposed examination problems and ques
tions, and advise the Director of Examinations
and also their fellow Board members of the
results of their review. At a later date the Board
members discuss the examination at one of
their meetings and reach a conclusion as to the
exact wording of each problem and question,
the exact coverage for that particular examina
tion, and the correctness of the model solutions
and answers to the problems and questions.
This is an extremely critical board, a board
which makes every effort to produce a fair ex
amination to test the candidate who seeks the
privilege of holding himself out to the public
as one qualified to serve in any accounting
engagement.
In recent years objective-type questions have
been used to some extent. They may be of the
true-or-false type, the multiple-choice type, or
the matching type. Through the use of these
objective-type questions it is possible to test
many concepts in a relatively short period of
time; this is not possible by use of the essay
type question.
The suggested time-range for each problem
or question is given careful consideration by
each Board member, and discussed after the
Board members have written their solutions.
The ranges given on the examination are such
that a candidate properly prepared should be
able to meet them.
Once the examinations have been printed,
they are shipped to each of the individual
boards in sealed packages a few days in ad

vance of the examination dates in accordance
with previously submitted order forms.
After the examinations have been written by
the candidates, the papers are sent to the Amer
ican Institute for grading. The Director of Ex
aminations administers the grading processes,
and reports thereon to the Board of Examiners.
The grading staff knows only the candidate’s
number, not his or her name, as numbers are
assigned to candidates by their respective state
boards, and no names ever appear on the pa
pers. The Board of Examiners and the Institute
staff never know the names of any candidates
other than those who receive the Sells awards
for the highest grades in any given examination,
and then only after they have been determined
by number and the names furnished by the
respective state boards.
The grading staff consists of practicing ac
countants and of accounting instructors, all
highly qualified certified public accountants.
The commercial law examination papers are
graded by members of the bar. The great
majority of the grading staff are employed on
a temporary basis, and work for a period of
from four to ten weeks twice a year. They grade
some 15,000 or 16,000 papers. The grading
staff is divided into three groups: section heads,
reviewers, and graders.
Prior to the commencement of the official
grading, specific grading bases are developed.
This is accomplished by making test runs with
representing samples of examination papers.
In making these test runs, the staff looks for
concepts which may not be in the model solu
tions. Several test runs are made on each prob
lem or question; in this way the concepts which
should be found in a candidate’s solution are
clearly designated, and the most equitable
point valuation distribution to the various con
cepts in each problem determined. Point values
are assigned to the different concepts contained
within a problem and they may add to more
than the point value of the problem. Thus, a
candidate does not have to have a near-perfect
score in order to receive the maximum grade on
the problem.
Once the final grade sheets and grading
guides are prepared, the official grading be
gins. One grader has assigned to him one prob
lem only so that he does not grade the entire
examination, but grades only one problem or
question in one section of the examination. (In
cidentally, the papers used in the test runs
are graded anew on the basis of the official
grading standards, once they are established.)
A single grader may grade as many as 12,000
papers, all on one problem or question. The
grading guide is a detailed description of ac
ceptable responses and the related point values
assigned to the different concepts.
(continued to page 8)
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Tax Planning for
Closely-Held Corporations
Beth M. Thompson, CPA

To consider the tax planning for a closelyheld corporation, we should first know the defi
nition of a corporation held in this manner.
Kohler’s A Dictionary For Accountants defines
a close corporation as: “A corporation with a
comparatively small number of stockholders,
all of whom often are active in the conduct of
its affairs. Frequently the stockholders are also
directors, a voting trust or proxies have been
executed to insure continuity of management,
and the articles of incorporation and bylaws
restrict stock transfers.” Under the definition
of a corporation there is a sentence saying “A
corporation with a single shareholder is possi
ble.” We see then that a closely-held corpora
tion is one owned by a small number of stock
holders regardless of the size of the business
operations.
Thus we may have a large closely-held cor
poration or a small closely-held corporation.
The large corporation, closely-held, may oper
ate as many large multi-stockholder corpora
tions, and may have an internal auditor, a
comptroller, combination treasurer and comp
troller and an independent certified public ac
countant. It would ordinarily have the advice
of many in its tax planning and even though it
is closely held, its problems are somewhat dif
ferent from those we usually associate with the
small closely-held corporation. One of the tax
planning interests of large closely-held corpo
rations over the years has been to segregate the
various phases of operation into separate cor
porations, either in subsidiary form or through
common stock ownership. Some changes in the
tax planning for this type of multi-corporation
will be discussed later.
The small corporation usually operates a bus
iness which has been built up by the controlling
stockholder and is in corporate form for certain
reasons that met his needs. The small corpora
tion that operates successfully, has a bright
future, and has accumulated earnings needs to
examine very closely all aspects of tax plan
ning. This planning should really start at the
inception of the corporation.
Probably the most important elections of a
corporation are made at the beginning of its
life. One is the choice of cash or accrual basis
of reporting. It is safe to say that generally the

accrual method is more beneficial. However,
this is dependent upon the type and flow of
income and the matching of income and ex
penses to reflect a proper profit or loss. The
choice of a calendar or fiscal year is also impor
tant. This selection should be made with con
sideration being given to a time most practical
to the corporation for the taking of inventories,
the business cycle and the preparation of re
ports that must be made at year-end.
Once the closely-held corporation is in oper
ation, there are many areas for tax planning.
The salary of the officer who is a stockholder
is always a question, and the main issue is
whether or not this salary is reasonable. Accum
ulated earnings become a problem when they
mount rapidly without being reduced by divi
dend payments or substantiated by future
needs of the corporation for expansion and
other needs. Dividends paid by the corporation
are taxed twice, and generally this double taxa
tion is avoided wherever possible. The non
payment of dividends can eventually cause a
question about the accumulated earnings pen
alty tax. The small corporation does not know
whether or not to enter into pension or profitsharing plans for employees. An election for
the income or loss of the corporation to be re
ported by the stockholders in their individual
tax returns is an election that is now available
to qualifying corporations. This is called an
election under Subchapter S. The feasibility of
making such an election is something that must
be thoroughly investigated.
Continuity of the business is one of the pri
mary reasons for using the corporate form for
a business operation. Therefore, the effect of
the death of the controlling stockholder and of
the disposition of his stock are important to the
corporation. To avoid difficulty in valuation of
the stock, a “buy and sell” agreement between
stockholders, based on a practical and/or rea
sonable valuation, is often put into being. It
should be periodically reviewed to see that it
does not conflict with any tax changes since
it was written. In either the large or small
closely-held corporation, we may have a per
sonal holding company, a name applied to a
corporation with certain types of income and
stock ownership. We may have a collapsible

The Woman CPA is published bi-monthly and copyrighted, 1966, by the American Woman’s Society of
Certified Public Accountants and American Society of Women Accountants, 327 South LaSalle Street,
Chicago, Illinois 60604. Subscription price $1.25 annually. While all material presented is from sources
believed to be reliably correct, responsibility cannot be assumed for opinions or interpretations of law
expressed by contributors. Second-class Postage Paid at Chicago and at Additional Mailing Offices.

5

the month preceding such first month, and the
election shall be made as prescribed in the reg
ulations. All shareholders must consent to the
election. An election is effective until termi
nated. Termination is automatic where a new
shareholder enters the corporation and does
not consent to such election within the pre
scribed time. The election may be revoked
within the first month of a new taxable year.
If the corporation becomes a personal holding
company, the election is automatically termi
nated. If all of the requirements of a small bus
iness corporation are no longer met, it ceases
to be a small business corporation and the elec
tion is automatically terminated. If an election
is either terminated or revoked, the corporation
is not eligible to make another election for five
years.
Now let us briefly consider the personal hold
ing company. Tax Terms—Quick Answers pub
lished by Commerce Clearing House, Inc. de
fines the personal holding company as follows:
“A personal holding company is a close corpo
ration, organized to hold corporate stocks and
bonds and other investment assets, including
personal service contracts, and employed to re
tain the income for distribution at such time
as is most advantageous to the individual stock
holder from a tax viewpoint. This is a general
rather than a specific definition. The latter, in
Code Section 542, prescribes percentages of
certain types of gross income and stock owner
ship by five individuals or less which will make
a corporation a personal holding company. If
it falls within the classification, a corporation
must pay, in addition to the regular income tax
on corporations, a high tax of 70% on its undis
tributed personal holding company income.
This makes it imperative for such a company
to watch its annual distributions closely.”
For taxable years beginning after December
31, 1963, the Revenue Act of 1964 changed
the percentages of income and also the types
of income which make a corporation a personal
holding company. It is therefore imperative
that closely-held corporations be reviewed
thoroughly to be sure that they, although pre
viously having been outside the definition of
the personal holding company, have not now
come into the realm of this highly-taxed area.
The personal holding company penalty tax rate
has been reduced, but the inclusion of income
as personal holding company income has been
broadened so that actually more corporations
will fall into this category and be subjected to
the undistributed earning tax.
Now we come to an area known as a “con
trolled group of corporations.” Earlier in the
The election to be a “tax-option” corporation article the business that segregated various
must be made within the first month of the tax phases of the business operation in several corable year for the election or at any time during
(concluded on page 10)

corporation, a short-lived corporation that is
collapsed for tax benefits in certain instances
prior to the full realization of the income for
which the corporation was formed. Many cor
porations inadvertently fall into this category
and are unaware of the tax implications.
Let us consider some of these tax benefits,
elections, and penalties in more detail. The
“Subchapter S” corporation is generally called
the “tax-option” corporation. This refers to the
option or election the corporation has to pass
on income or loss directly to its shareholders
for taxation. The shareholder then includes in
his own income, for tax purposes, his share of
the current taxable income of the corporation.
Generally, the income is reported by the share
holder simply as ordinary income and does not
retain the specific characteristics it held in the
corporation. The one exception is the long
term capital gain. We see here one special
benefit because the long-term capital gain re
ported on the individual tax return of the
shareholder is taxed at capital gains rates or
50% of the gain is taxed at ordinary income
tax rates, whichever produces the lesser tax.
If the corporation has a loss instead of taxable
income, the loss is carried over to the share
holder. However, the accumulative amount of
losses that may be taken by the shareholder
is limited generally to the investment the share
holder has made in the corporation. This in
vestment takes into consideration the basis of
his stock plus any debt of the corporation to
the individual shareholder. In a similar man
ner, the income reported by the shareholder
increases the basis of his investment. Naturally
passing either income or loss through to the
shareholder is done on a pro rata basis as re
flected by ownership in the corporation.
An election may not be made or may be
automatically terminated if more than 20% of
the corporation’s gross receipts is from royalties,
rents, dividends, interest, annuities and gains
from sales or exchange of stock or securities.
The election is also not available where more
than 80% of the income is from sources outside
the United States. Under Section 1371, 1954
Internal Revenue Code, the small business cor
poration (tax-option corporation) is defined as
a domestic corporation which is not a member
of an affiliated group and which does not:
(1)
have more than 10 shareholders,
(2) have as a shareholder a person other
than an estate who is not an individual,
(3) have a non-resident alien as a share
holder, and
(4)
have more than one class of stock.
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Advertising Agency
Accounting
Pearl J. Mullvain

To insure the proper allocation of direct pay
roll costs to the individual clients, however, it
is necessary to secure accurate time reports
from each person engaged in working directly
on an account, including executives, artists,
production men, copywriters, publicity and
media directors, and their secretaries. The basic
cost accounting record for such expense is the
payroll distribution by accounts.
Gross profit on each account can now be
determined by deducting direct expenses from
gross income. This computation requires that
the agency first establish the overall gross profit
percentage required to cover total indirect ex
penses and to provide the desired net income.
A comparison of the percentage of gross profit
to the gross income on any individual account
with this pre-determined ratio will then indi
cate the account’s relative profitability.
Client billing falls into two categories—bill
ings for time and space, and billings for pro
duction (art, mechanical production, radio and
television production). Nearly all space and
time media allow the agency a 15% commission
so that clients are billed on gross invoices. It is
an accepted practice in the advertising field
that the client is billed for all media far enough
in advance so that the agency receives its pay
ment before payments to media are due.
Because production invoices are normally
net, they must be marked up to yield a 15%
commission to the agency. The client is billed
monthly on all completed production jobs
within that period. Any production on invoices
which belong to an uncompleted production
job is transferred to a monthly billables pend
ing account to remain until its completion and
billing to the client. However, all suppliers are
paid monthly regardless of whether the job is
complete. In the case of large jobs which would
require a substantial investment of the agency
funds for an extended period of time, arrange
ments are usually made to bill the client on a
progress basis.
The accounting records must also contain
data necessary for the preparation of budgets
and forecasts of future operations, with peri
odical comparisons with planned or desired
results.
Agency revenue is related to billings. Billing
estimates should be broken down by media be
cause production requirements are not uniform

Accounting systems must be designed to fit
the circumstances and needs of the particular
agency and be flexible enough to be altered to
meet changes in the nature and volume of the
agency’s operations. Any agency accounting
system should have two broad objectives, to be
obtained at minimum cost in money and time,
namely:
1. Accurate and current accounting financial
information necessary for the proper guid
ance of management, and
2. Establishment of billing procedures and
schedules to assure that the agency is not
required to finance its clients’ advertising.

The internal organization of the accounting
system comes under two heads—General Ac
counting, which includes financial reports,
budgets, expense controls, and client cost anal
ysis in addition to the usual general ledger, ex
pense and production voucher register, cash
receipts and disbursements registers, billing
and cost journals, and all payroll records; and
Client Accounting, which includes billing and
paying printed media, radio and television,
media checking and production jobs records
and billing.
One of the most important features of agency
accounting operations is the prompt reporting
of financial information. In order to control the
financial operations of an agency, management
must have reports which are informative,
timely, and accurate, yet simple in form and
easily interpreted. An agency’s profit can be
seriously impaired by “loss” clients, yet man
agement may not be aware of this situation
because the relative profitableness of the indi
vidual accounts has not been determined.
Cost accounting in advertising agencies in
volves the development of income, cost, and
profit on each client’s account. The segregation
of income by clients is relatively simple through
the use of a billings and cost journal. Invoices
are entered monthly in each client’s account
and are distributed so that the accounts re
ceivable, income, and accounts payable rec
ords for each client are totaled on each page.
The allocation of direct expense other than pay
roll can also be obtained with little difficulty
through the proper classification by clients of
unbillable costs and travel and entertainment
expenses directly allocable to specific clients.
7

among advertising media and because a more statistical techniques to improve media selec
accurate forecast of income will result if the tion. A few large agencies have announced the
media is estimated separately. The forecast of use of these new approaches, and a number of
operating expenses is prepared after the billing other agencies are actively exploring the po
and income forecast has been established. Pay tential value of these methods. The work to
roll expense is an agency’s largest single cate date in this area has been largely a pioneering
gory of expense and involves estimates from effort. The new techniques are complementary
department heads and account supervisors to, rather than replacements for, conventional
with the accountant forecasting a large group methods of media selection. Future progress
of related expenses, such as bonuses, payroll will be predominantly experimental in nature
taxes, and group insurance costs. All other ex for a number of years until the underlying re
penses can be estimated from the previous lationship becomes more clearly perceived and
year’s results.
used as a guide to achieve greater standardiza
The completed forecast should be in the tion in the reporting of marketing and media
form of a regular financial statement and data.
should be compared to the previous year’s, or
It must be recognized that adequate control
several previous years’, statements. Dollar of all phases of agency business involves the
amounts can be converted to percentages, assignment of responsibility to specific individ
which are helpful in comparing years at dif uals, and if such individuals are to properly
carry out this responsibility, they should be
ferent levels of operations.
A cash flow forecast is important to agencies furnished with financial data which measures
with limited working capital although most their effectiveness. Such a procedure is neces
agencies do not run short of cash because of sary to develop in these individuals a “cost
the practice of receiving payments from clients consciousness” which is essential to good man
before media payments are due. However, agement. The maximum advantages will be
when needed, the cash forecast should include obtained from accounting when used in accord
working capital requirements and estimated ance with these concepts.
expenditures for furniture, fixtures, and other
non-current assets. Depreciation and other ex
penses not requiring cash expenditures should
be eliminated, and the remaining items of in
come and expense should be projected in a time
Compilation and Administration
sequence together with the cash balance.
While the considerable costs involved would of CPA Examination
deter all but the largest agencies from installing
(continued from page 4)
their own computer systems, the advent of the
data processing service centers has placed elec
Many papers are graded as many as four
tronic data processing within the reach of agen times before a final decision is reached. The
cies of almost any size. These organizations pro first grading, which is described as horizontal
vide their facilities and services which vary grading, is that already mentioned. If a paper
directly with the amount of work done. Many has six questions, six graders have entered into
agencies have chosen to handle part of their the grading. In each question the respective
billing, paying and estimating operations in grader has been permitted no deviations from
this way. Others have placed selected clients the scientifically developed grading basis.
on this basis for a single medium or some por
After all problems or questions in a particular
tion of the processing, such as the preparation section on each candidate’s paper have been
of estimates.
horizontally graded and a total score computed,
The use of computers in determining the a reviewer performs his grading function, which
price of individual television spot broadcasts is described as vertical grading. He looks for
to reflect current client discount status in rela very high or very low scores on a specific prob
tion to active rate card information is consid lem as related to the candidate’s overall per
ered an important breakthrough and a key to formance on a particular section of the exami
improved buying techniques. The computer nation. He also conducts his review with a
gives the agency time buyer a report which thought as to whether the individual graders
shows, for each station used by the client, the are conducting their functions in a consistent
number of spots bought per week, the plan and competent manner. He is always one who
rate they have earned, and the point at which has had a wealth of grading experience and,
additional spots can be acquired without addi in most cases, considerable accounting and
tional cost.
auditing experience.
Recently considerable attention has been
If it is obvious from a cursory review that
given to the application of mathematical and the paper is well below a passing grade, or well
(continued on page 12)
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The Eyes of the

Computers
Are Upon You
Sharon Bishop

The Transcription Division keypunches the
information from the tax returns onto IBM
cards which are then recorded on tape. A rec
ord of three years can be stored on one inch
of tape. This includes the name, address, iden
tification number, previous year’s tax and any
tax owed. Until this system was inaugurated,
the Internal Revenue Service had no sure way
of determining whether a person owed any tax
from a previous year. Now it will be virtually
impossible for anyone to slip by unnoticed.
There is also a good side to this new system.
Refunds will be noted in the event a taxpayer
cannot be located and they will be paid if he
is located later. Previously, refunds of persons
who moved without giving a change of address
automatically went into a general fund. This
has cost taxpayers several million dollars an
nually.
The Accounting and Data Processing Divi
sion deposits the taxes collected to the account
of the Director after the returns have been pro
cessed. It also keeps records of all transactions
and, of course, does the data processing.
This center has a fantastic number of ma
chines: two computers with components which
are housed in a room with a constant 72° tem
perature; scores of keypunch machines; an ad
dressing machine which prints, cuts, glues and
applies labels on returns at the rate of 1,500
per minute; microfilm storage and viewing
units (the actual microfilming is conducted at
Martinsburg, West Virginia); and the usual run
of typewriters, calculators and adding ma
chines.
In Chicago, a data center is being built
where problems of computer programming will
be resolved. The IRS realizes that a computer
is only as good as the person who programs it.
Visitors are welcomed at these centers be
cause one of the primary goals of the Internal
Revenue Service is to present a friendly image
to the public.

Have you ever wondered how the Federal
government processes all those income tax re
turns, 941’s and other forms over which you
slave all year? While in Austin, Texas, I took
the opportunity to watch the government in
action. The Austin Service Center processes re
turns from eight states: Texas, New Mexico,
Colorado, Wyoming, Kansas, Oklahoma, Ar
kansas and Louisiana. It is a large, modern
complex covering five acres, having over
200,000 square feet. The parking lot alone cov
ers ten acres.
This center has been open approximately
two years and is still in the growing stages. At
full capacity it will have 1,400 permanent em
ployees and 800 temporary employees working
on three shifts. Beginning January 1, 1966, all
tax returns in the eight-state area will be proc
essed on the two computers at the center. This
is one of seven such centers in the United
States. The other six centers are located at
Ogden, Utah; Chamblee, Georgia; Cincinnati,
Ohio; Kansas City, Missouri; Lawrence, Mas
sachusetts; and Philadelphia, Pennsylvania. On
January 1, 1965, some of the centers began
using computers to check returns while others,
like the Austin Center, will begin January 1,
1966. When all centers become fully operative,
they will process approximately 96 million tax
returns a year.
The Austin Center has three operating di
visions: Document Analysis and Control;
Transcription; and Accounting and Data Proc
essing. The document Analysis and Control
Division receives all tax returns, assigns each
taxpayer a permanent number, numbers each
return, “blocks” (sorts), codes, edits and
readies each return for keypunching.
After the returns have been computerized,
this division again receives them in order to
locate and correct errors. It has a correspond
ence unit which writes to taxpayers in regard
to questions on the returns and an adjustment
unit which corresponds with taxpayers in re
gard to errors on the returns.
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Tax Planning for Closely-Held
Corporations
(continued from page 6)
porations was mentioned. Also there is the bus
inessman who has invested in several different
types of businesses maintaining throughout,
however, the individual or family-control of
each of the corporations. Our tax laws now
classify the controlled groups in two categories:
the parent-subsidiary controlled group, and the
brother-sister controlled group. 80% ownership
of the corporation, in either instance, is defined
as control. This may be 80% of the voting
power or the value of the stock of the corpora
tions with certain attribution of ownership rules
applying.
The purpose of the multiple corporate setup
initially was to benefit from the $25,000 surtax
exemption granted to each corporation. This
placed the first $25,000 of taxable income of
each corporation in the lower of the two tax
rates applied to corporate income and produced
large tax savings. Now the tax law says that
where a common ownership exists, only one
$25,000 of surtax-exempt income will be per
mitted. This surtax exemption of $25,000 may
be divided equally among the existing corpora
tions or in proportionate amounts as set out
with the return and agreed to by the partici
pants. Another provision is made that, if the
corporations so elect, they may each obtain the
$25,000 exemption from surtax by paying an
additional 6% tax on the first $25,000 of income
of each of the corporations, thereby making the
normal tax rate 28%. Here again we have elec
tions that may be made by the corporations.
The election must be made by all the corpora
tions who belong to a controlled group. The
date we deal with for the election is December
31. If a December 31 falls within the taxable
year, then that taxable year of the corporation
is included in the election. Certain computa
tions are necessary to determine whether pay
ing the 6% additional tax results in a tax sav
ings or whether the better way is to allocate the
$25,000 to the corporations in proportion to
their overall income.
The provisions governing the net operating
loss carry-back or carry-over are most impor
tant in tax planning. The timing of losses or
profits in order to avoid losing any benefits tax
wise is necessary and should be constantly re
viewed. A carry-back may be made to the three
immediately preceding years and may be car
ried over to as many as five years following the
loss year if the tax recovery for income previ
ously reported is not absorbed.
The determination of the life of depreciable
property and the selection of one of the avail
able methods of depreciation are definitely an
area of tax planning which should not be over
looked. The various methods are not neces

sarily of the same benefit to one client or busi
ness as they are to another.
In addition to the various methods of depre
ciation, we have also the investment credit,
which was put into effect primarily to stimulate
investment in equipment. The investment
credit is a credit against the tax itself and is
based on the purchase price of new personal
property or the cash paid in trade on used
property. It is available only in the year the
property is placed in service by the taxpayer.
This means timing the purchase for the best
tax benefits. When the investment credit was
originally made available, it was used to re
duce the basis of the property from which it
originated. This has been changed, and the
basis of the property acquired is no longer re
duced by the amount of investment credit.
Therefore it does not affect depreciation, sal
vage or any of the remaining basis problems.
There is a maximum amount of credit allowed
in any year, but if the credit cannot be used
in the year originated, there is both a carry
back and a carry-over provision for any un
used credit.
A tax-saving idea often overlooked by the
small corporation is a pension or profit-sharing
plan. It provides additional compensation in
delayed form for all employees, including the
officer-employee and shareholder-employee. It
is quite often the reason that employees will
remain with an employer rather than shift from
employer to employer as many now do. It has
both life and estate benefits for the officershareholder. Because of the many benefits
available, the government is now considering
a change in the provisions for these plans and
within a matter of a few years most of these
so-called tax-exempt benefits may no longer be
available.
Many employers shy away from any partici
pation in a plan of this type because they feel
that they might be saddled with something
that future profits or even losses would make
a hardship. However, there are avenues avail
able to avoid severe penalties in these so-called
bad years if the plan is established properly at
its inception. Take a look at an overall plan;
it may reveal surprising benefits, particularly
for the officer-shareholder. If he is at present
drawing a large salary and is in a high income
tax bracket, he may build up currently tax-free
retirement benefits which will come to him in
a later year when he is not in a high income
tax bracket and maybe at capital gain rates.
Often a plan is combined with special life in
surance benefits which are extremely appealing
to the employee who finds he is unable to buy
life insurance on his current salary.
As a word of caution, tax laws change fre
quently. Always review the current tax status
in any area of tax planning being considered.
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TAX FORUM
DORIS L. BOSWORTH, CPA

Tax Traps under the Recapture Provisions
of the Internal Revenue Code
With the enactment of the 1954 Internal
Revenue Code depreciation received a great
deal of attention due to the introduction of
accelerated methods. Once these methods had
been adopted and the resulting tax savings util
ized to acquire new equipment, the subject was
relegated to its former position. Presently de
preciation has again assumed new importance
—justifiably so, in view of the many changes
inaugurated by the Revenue Acts of 1962 and
1964. Working with these changes for the past
three years has produced many problems, and
it might be helpful at this time to consider some
of those originating out of the recapture provi
sions as so many other areas of the Internal
Revenue Code have been affected.
In the case of property qualifying for the
investment credit (Section 38 property) the
general rule is that in any year when an asset
of this type is disposed of prior to the termina
tion of its estimated useful life, the investment
credit will be restored in whole or • in part.
There are statutory exceptions to this rule in
the following cases of early disposition:

issuance of shares results in a Subchapter S
shareholder’s proportionate stock interest being
reduced below 66%% of his original invest
ment. Under proposed Regulation 1.47-4 there
is recapture as to this shareholder. Suppose,
for example, Shareholder X had $1,000 of Sec
tion 38 property apportioned to him originally,
at a time when he owned 60% of the stock. In
the current year he sells stock and now owns
a 30% interest. As his holdings have been re
duced 50%, there will be recapture on $500,
50% of his Section 38 property.
Recapture of the investment credit can, of
course, be postponed in the case of used Sec
tion 38 property in any year where more than
$50,000 of such property is acquired. The socalled “floating limitations” of Regulation
1.47-3(d) prevail, and additional property
acquired in the same year, but not available
for credit due to the $50,000 limitation, may be
substituted for assets falling within the classi
fication of early disposals. There may be further
substitutions as each premature disposition oc
curs, subject to additional used Section 38
property being available, as well as the overall
$50,000 limitation.
Moving to the recapture provisions of Sec
tions 1245 and 1250, we are confronted with
a radical revision of other areas of the Code.
The following transactions have been converted
to taxable status by virtue of these sections:
(a) 12 Month Liquidation under Section
337. A sale of assets at corporate level
during the 12-month period will be tax
able to the extent of depreciation re
capture.
(b) One Month Liquidation under Section
333. Recapture here will increase cor
porate earnings by the gain, minus the
Federal income tax payable thereon.
This, in turn, increases the amount tax
able to individual shareholders at ordi
nary income rates and to corporate
shareholders at capital gain rates.
(c) Complete or partial liquidation under
Section 331. Recapture to the corpora
tion is recognized here.
(d) Liquidation under Section 334 (b) (2).
Recapture to the corporation is recog
nized although the acquiring corpora
tion may not treat the assets received as
used property for the purpose of apply
ing Section 38.

(a)
Transfer by reason of death.
(b) Section 381(a) transactions involving
carry-overs in corporate acquisitions.
(c) Mere change in form of conducting a
business, if taxpayer retains a substan
tial interest in the new business.

In the case of (c) above, the type of trans
action contemplated is the incorporation of a
partnership. One possible pitfall in this area is
the election by a corporation of Subchapter S
status. In that event, the investment credit ap
plicable to all of its Section 38 property on the
last day of the year prior to such election will
be subject to recapture unless on the first day
of the new year, or at the time of election of
such status, all of the shareholders consent to
have corporate cessation treated as a mere
change in the form of doing business. This
election which is found in proposed Regulation
1.47-4(b) is silent as to remedies available in
the case of a taxpayer who cannot make a
timely election for prior years. It would not
seem equitable to force this taxpayer to re
capture the entire credit in a Subchapter S
year because of inability to elect in accordance
with the regulations.
A further problem is presented in instances
where stock is sold, redeemed, or an additional
11

As will be seen from the above, many areas
of the Code formerly attractive from a tax-sav
ings point of view have lost their glamour, and
before any liquidation can be contemplated,
the true tax cost must be carefully calculated.
Probably the most significant change is in the
acquisition or disposition of a small corporation.
In arriving at the sales price, the seller must
calculate the tax to be paid on recapture to
ascertain exactly what his net selling price will
be. On the other hand, the purchaser will in all
probability want to purchase the assets of the
business rather than the stock and subsequently
liquidate under Section 334(b) (2). He would
then get the assets at their stepped-up basis
with the burden of recapture falling upon the
seller.
Elevators and escalators disposed of after
December 31, 1963 are subject to recapture
provisions under Section 1245. If they are lo
cated in a building that is also subject to recap
ture under Section 1250, the seller of the prop
erty must allocate the selling price between the
two.
As in the case of Section 38, there are certain
statutory exceptions to the applicability of Sec
tions 1245 and 1250. The following transac
tions are exempt:
(a) Gifts. No gain insures to the donor at
the time of the gift, but the donee must
recapture upon his disposition of the
property, exclusive of any increase in
basis as the result of gift taxes paid.
(b) Charitable Contributions. No gain is
attributed to the donor at the time of
the gift, but the fair market value of
the gift must be reduced by the amount
of unrecognized recapture income.
(c) Transfer by Reason of Death. Even
though the property will have a
stepped-up basis in the hands of the
beneficiary, there is no recapture. The
only exception to this rule is income in
respect of a decedent under Section
691.
(d) Tax-free Exchanges. There will be no
recapture where the basis of the prop
erty in the hands of the transferee is
determined by reference to the basis in
the hands of the transferor.

In view of the fact that Sections 1245 and
1250 are superimposed upon every other sec
tion of the Code, it will readily be seen that not
all of the problems have been considered here.
Certainly it is obvious that, in the future,
case law and Revenue Rulings will have to
be closely followed to ascertain the true tax
impact of all of the recapture provisions. In
the interim the taxpayer should be alerted as to
possible tax consequences in any contemplated
transaction.

Compilation and Administration
of CPA Examination
(continued from page 8)
above a minimum passing grade, the reviewer
spends little time on the paper. The marginal
papers receive careful scrutiny on the part of
the reviewer; a marginal paper is one initially
with a grade between 60 and 74. Reviewers
are given some latitude in awarding points to
candidates whose responses may not exactly
fit the grading guide.
After the marginal papers have been graded
for a second time, a tabulation by states is pre
pared. From that tabulation, the Director of
Examinations selects papers which require a
third grading. He looks for papers indicating
inconsistent scores among subjects for a given
candidate. Studies have indicated that there
is a strong correlation among scores on the
accounting practice, theory, and auditing sec
tions of the examination. Of course, this is not
always the case, but a third grading is made
of those papers with inconsistent scores to
make certain that the grading has been fair.
In making his review of grades, the Director
of Examinations keeps in mind the conditioning
requirements of a candidate’s state, and makes
sufficient review to assure himself that the grad
ing is both consistent and competent.
When third gradings are requested by the
Director, a section head or one of the most
competent reviewers is assigned the task of
grading the papers, and he is given even more
latitude than the reviewer was given in making
the second grading. After the third grading,
the paper is reviewed by the Director or one
of his assistants to determine whether the mat
ter giving rise to his request for the third grad
ing has been logically resolved. If not, the Di
rector himself makes a fourth grading. The real
question he asks himself is, “Will the candidate
be able to practice as a certified public ac
countant in such a way that the interests of
the public will be protected?”
In the process of grading papers every effort
is made to insure that each candidate receives
the most consistent and equitable treatment
possible.
One of the responsibilities of the Board of
Examiners is to make certain that the exami
nation is representative of the knowledge re
quired of certified public accountants now and
in the future. The Board of Examiners must
make a re-analysis every six months of the re
quirements, having in mind the pronounce
ments of the Accounting Principles Board, the
spectrum of services required of certified pub
lic accountants, the changes in auditing pro
cedures, the changes in income tax laws and
regulations, and to a lesser extent management
services developments.
(concluded on page 15)
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TIPS FOR BUSY READERS
MARY F. HALL, CPA

Contributors:

Mary E. Burnet, CPA
Rochester Institute of Technology
Rochester, New York
Dr. Marie E. Dubke, CPA
Central Michigan University
Mount Pleasant, Michigan
Carmoleta G. Field
Central Missouri State College
Independence, Missouri
Dr. Virginia R. Huntington, CPA
Arizona State University
Tempe, Arizona

Accounting Trends & Techniques—19th Edi
tion, Edited by William H. Hird, CPA,
American Institute of Certified Public Ac
countants, 1965.
A survey of 1964 corporate annual reports
shows significant growth in the number of
“funds” statements and in the use of restate
ments of prior years’ financial data to provide
more meaningful comparisons with current fig
ures, reports the American Institute of Certified
Public Accountants (AICPA).
Discussions of these two trends are among
the new material and expanded coverage in the
Institute’s 19th annual edition of “Accounting
Trends & Techniques,” a study of the annual
reports of 600 American businesses. This edi
tion also features much more extensive refer
ence than in the past to the practices of individ
ual companies.
The survey found that 65 per cent of the
companies included statements of source and
application of funds in their 1964 reports, up
from 45 per cent in 1963. The number of firms
restating or reclassifying previous years’ figures
grew to 206.
The rise in use of funds statements, notes
“Trends” editor William H. Hird, CPA, follows
a 1963 opinion of the AICPA’s Accounting
Principles Board that such statements should be
presented as supplementary information in fi
nancial reports. This position has been endorsed
by the New York Stock Exchange.
“Funds” statements, summarizing the sources
of a company’s funds and the uses to which
they are put, are necessary to determine the
significance of “cash flow” which is one, but
only one, of the important items in such a
statement, the Board has said.
The growing practice of restatement, the
survey commented, helpfully points out signifi

cant adjustments or those necessary for a fair
comparison of current statements with those of
previous years.
The chief reasons for restatements were re
classification of accounts, pooling of interests,
and the inclusion of consolidation of companies
not previously consolidated.
Many of the survey’s more than 100 tables
contain complete listings of the companies an
alyzed, fully identified with regard to their
positions in the tabulations. Code numbers re
fer to an alphabetical listing of firms at the end
of the book.
To guide readers in finding items new to or
expanded in this edition, the book includes a
special table of contents. It lists such topical
items as the effect of the 1964 Revenue Act
on accounting for the investment credit and
on stock options. Treatment of extraordinary
items is also referred to.
Findings on these subjects:
—A majority of the companies used the 7%
investment credit as a reduction of their 1964
Federal income taxes (flow-through method),
rather than spreading it over the productive life
of the property acquired. Many of them con
verted from the productive life method which
was most common in the previous year.
The popularity of flow-through is attributed
to the Revenue Act’s elimination of the require
ment that the credit be treated for tax purposes
as a reduction in the basis of the property.
Also, Accounting Principles Board Opinion
No. 4, issued in 1964, called the flow-through
approach acceptable, in addition to the pro
ductive life method which it previously advo
cated in Opinion No. 2.
—In 1964, stock option plans were estab
lished by 48 companies, terminated by 30—of
which 11 started new ones—and amended or
modified by 105. This increased activity was
attributed to a desire to conform the plans to
the Revenue Act’s requirements for “qualified
stock options.”
—Of 252 extraordinary items, such as large
and unusual sales of assets, disclosed by 187
companies, 152 were treated in the income ac
count, including footnotes, and 100 in the re
tained earnings account.
The American Institute has published “Ac
counting Trends & Techniques” annually since
1947 as an aid to auditors and those interested
in preparation and auditing of financial state
ments.
(AICPA news release
November 22, 1965)
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Careers and Opportunities in Accounting,
James A. Cashin, CPA, E. P. Dutton, Inc.,
1965.
This exciting book is a must for the reading
lists of all members of ASWA and AWSCPA!
Though small, it is the only full-length career
book in the accounting field. Many accounting
organizations alone or in cooperation with other
accounting organizations have prepared career
pamphlets of one kind or another. All of these
either stress only one field in accounting or
contain but two or three sentence descriptions
of the various fields in which an accountant
may serve. Therefore, this thin volume stands
as an outstanding and timely contribution in
the accounting field.
The first two chapters deal with the history
of accounting and facts about some outstand
ing accountants of today. These chapters
should be interesting to high school students
for they furnish a proper framework or back
ground. They also make a good “thumbnail”
sketch for those who have never taken a His
tory of Accounting course.
Chapter 3 is an attempt to convey a multi
tude of basic concepts of accounting in six
pages. High school students and those without
accounting background might well be advised
to skip this chapter. They may find it more
confusing than enlightening.
In Chapters 4, 5, and 6 Mr. Cashin discusses
the various branches of accounting, personal
qualities needed for accounting and educational
requirements. These topics are well-covered
and will appeal to mature high school and col
lege students. The educational requirements
lean heavily on those imposed in the State of
New York for the CPA examination. Presently,
these exceed requirements in many states; how
ever, since requirements increase each year, the
student is well-advised to accept the standards
set forth in Chapter 6. Chapters 7 to 10 discuss
in quite specific terms what the accountant can
expect in careers as management accountant,
public accountant, government accountant, and
accounting teacher. These are the most valu
able sections of the book and should be recom
mended to both high school and college stu
dents. Chapter 12 is of special interest to
women. It is written by Helen Bergen of New
York Chapter of ASWA.
The book also contains some valuable appen
dices. The first lists the schools which are mem
bers of the American Association of Collegiate
Schools of Business and thus enjoy reputation
for maintenance of minimum standards in busi
ness programs. The second gives thumbnail
sketches of the various professional organiza
tions, including a few sentences concerning our
societies. Appendix C lists career booklets
which are available and addresses of the organ
izations which distribute them.
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I highly recommend this book for three
groups. First, practicing accountants will find
it a source of information about opportunities
today; it will make us better “recruiters.” Sec
ond, Careers and Opportunities in Accounting
belongs in the library of every college to guide
accounting majors as they each select a partic
ular area for an accounting career. Third, it
belongs in libraries of every high school and
junior high school.
M.E.D.
“Problems in Review—Are Women Executives
People?,” Dr. Garda W. Bowman, N. Bea
trice Worthy, Stephen A. Greyser, Harvard
Business Review, July-August 1965, Volume
43, Number 4.

Author Bowman, Director of the Merit Pro
motion Project, National Conference of Chris
tians and Jews, co-author Worthy, Personnel
Practices Analyst, Bell Telephone Laboratory,
Inc., and co-author Greyser, Harvard Business
Review Assistant Editor and Research Director,
report on the most recent HBR attitude survey
on the role of women in the higher echelons of
business management. The trio questioned
2,000 executives, half of them women, to ob
tain current expressions of attitude and stance
toward women in management. Against the
backdrop of the new Civil Rights Act (affecting
many employers after July 2, 1965). the survey
assumes special significance.
The comprehensive survey report contains a
variety of charts and tabulations analyzing the
participants’ responses to the survey question
naire. In addition, the authors have summar
ized numerous write-in comments which re
spondents offered in support of their views.
These general comments are categorized by
the authors under a few central theme head
ings, e.g. (1) conflicting opinions on the suit
ability of women for managerial responsibility,
(2) action recommendations for correcting per
ceived inequities, and (3) the role of women
in our culture. Facets of the women-in-man
agement situation covered by the survey in
cluded reactions to the inclusion of sex in the
Civil Rights Act, trends of the incidence of
women in management, views on opportunities
for women, attitudes toward women managers,
and attitudes toward voluntary action for equal
opportunities.
The authors found that the majority of the
respondents did not regard legislation as neces
sary or helpful in furthering equal opportuni
ties for women, except as a catalyst to focus
public attention on the status of women. The
most important means of correcting perceived
inequities were thought to be those which are
voluntarily employed by businesses, by women,
and by individual executives.
V.R.H.

EDITOR'S PAGE
Authors in This Issue

The first two articles in this issue are manu
scripts of talks given by the authors at the 1965
AWSCPA-ASWA joint annual meeting in Dal
las, Texas, September 16-18, 1965.
Dorothy G. Willard, CPA, is a partner in the
accounting firm of Charles F. Rittenhouse &
Company, Boston, Massachusetts. She is a
member of both AWSCPA and ASWA. She
was recently elected Vice President of the Mas
sachusetts Society of CPAs, the first woman to
be elected to that office. She is well-qualified
to write on the subject of her article as she is
now serving on the Board of Examiners of
AICPA and has served four terms as Secretary
of the Association of CPA Examiners. She has
the distinction of being the first women to be
elected to the Board of Examiners.
Beth M. Thompson, CPA, is a partner in the
accounting firm of Thompson & Nichols, Mi
ami, Florida. She is a member of both
AWSCPA and ASWA. She is currently serving
as Second Vice President of AWSCPA and as
Chairman of the Education Committee. She

has been active in professional organizations
and has served as President of the Estate Plan
ning Council of Southeast Florida and as Pres
ident of the South Florida Chapter of the Na
tional Association of Accountants.
Pearl Mullvain was serving as 1964-1965
President of Phoenix Chapter of ASWA at the
time she wrote the article “Advertising Agency
Accounting.” In submitting the article, she
wrote that she was doing so “in an effort to
stir up the really talented members to share
their talents.” We hope that her example will
stir up other chapter presidents to show a good
example to their chapters by writing for THE
WOMAN CPA.
Sharon Bishop’s report on her visit to the
Austin, Texas, Service Center is particularly
appropriate for this issue of THE WOMAN
CPA since most readers will be deeply involved
with income tax deadlines when they receive
it. Mrs. Bishop became a member of Tucson
Chapter of ASWA in 1963.

Compilation and Administration
of CPA Examination
(continued from page 12) .
In 1959 and 1960 a CPA Examination Ap
praisal Commission was appointed by the As
sociation of Certified Public Accountant Ex
aminers to conduct a thorough survey of the
Advisory Grading Service conducted by the
American Institute. The Commission included
among its members representatives from the
state boards of accountancy, practicing public
accountants, the legal profession, state profes
sional licensing authorities, bankers, and edu
cators.
According to the report of the Commission,
published in 1961, the general conclusion was
that the American Institute’s examination ad
visory service and its administration are ex
cellent; that the examinations are well prepared
and properly graded; and that the public in
terest is protected by safeguarding the pro
fession against the induction of more than a
nominal number of candidates with compar
atively limited qualifications.
More specifically the Commission concluded
among other matters that:
the Advisory Grading Service is eminently
fair to the candidates;
the Advisory Grading Service provides for
the passing of every qualified candidate;
the grading staff is highly competent and
adequately supervised;
the numerical passing grade of 75 should
be retained;

the examination is national in scope;
a reasonable but limited use of objective
questions is acceptable;
and that adequate security exists in the
preparation, printing, and distribution
of examination papers.

The Commission concluded, based on its ob
servations, that “every effort is being made to
maintain professional standards and to be fair
to the candidates.”
Earlier I mentioned the stockpile of ex
amination material. Problems and questions are
needed for the examination, especially prob
lems and questions drawn from actual current
experiences. All of us who are engaged in pub
lic accounting meet problems every month, all
different from the usual routine, and many of
these problems could be developed into suit
able questions for use in the examination.
When a problem taken from actual experience
is submitted for the stockpile, the solution also
should be submitted.
We have among our membership many who
meet real accounting and auditing problems
in their everyday experiences. This is a plea
that some of these experiences be made the
subject of problems or questions for the ex
amination. It has been announced that an hon
orarium of up to $100 will be paid for a prob
lem that can be used. I cannot urge you too
strongly to participate in this program, and
prove that women accountants can and will do
their share.
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Because IAS has helped
train more than
9,000 CPA’s
We can make this unusual
agreement with you
If any CPA Coaching Course enrollee who has submitted for grading all 20 examinations
of the course fails to pass the CPA examination in any state after meeting the legal require
ments of the state as to residence, experience, preliminary education, etc., IAS will con

tinue coaching without additional cost until the enrollee is successful.

In helping 9,676* CPA’s pass their state examinations, IAS has developed an out
standingly successful coaching course.
The vital need for effective coaching has been well established by innumerable
experienced accountants who have floundered in the examination room. They know

accounting but they didn’t know how to:

1.

Budget their time

2.

Approach each problem or question

3.

Decide quickly, the exact requirements for the solution

4.

Construct an acceptable presentation

5.

Extract relevant data

6.

Use accounting terms acceptable to the examiners

To obtain full information on how you or some qualified member of your staff can

benefit from IAS' more than half a century of coaching CPA candidates successfully

just use the coupon below.
*As of April 5, 1965, this number of former students who had obtained all or a part of their accounting
training through IAS had passed CPA examinations.

International Accountants Society, Inc.
209 W. Jackson Blvd. • Chicago, Illinois 60606

DEPT. 5650

Without any obligation on my part please send me your latest report on the
IAS CPA Coaching Course.

Name________________

Address_____________

City------------------------------------------------
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